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THE SITUATION 


New England industry during recent weeks 
has been more active than at 
ing the past year. 


dur- 
The New England Business 


any time 
Activity Index rose four per cent in March, com- 
pared with February, and as a result was well 
above the average index of industrial activity in 
The im- 
provement has been general throughout the more 
important industries 


this district for the past several years. 


Sales of new automobiles in New England during 
the first three months of this year were larger 
than in the corresponding period of 1926, due to 
an increase in sales of larger cars, which has 
more than offset a decline in the combined sales 
of the two most prominent low-priced four-cylin- 
der cars. New England mills consumed more 
wool during March than in any month since 


May, 1923, which is a 





and was not the result 
of extraordinary activ- 
ity in merely a few 
as . 120 
lines. \Ithough pre 


liminary reports from | 
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somewhat better record 


“ae than is reported by 


mills in other 
of the 


Cotton mills in this dis- 


woolen 


country. 





certain industries and 





districts where floods 


trict during March con- 
sumed almost exactly 
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weather conditions pre- 
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cotton as in the same 








vail have indicated 
some slowing down in 
activity during April, 
no 


ESTIMATED RATE | 
OF GROWTH 


such reports have 


% OF 1922-25 AVE 


been made regarding 


month last year, which 
the best 
month since early in 
1923 


in turn was 





a a ee Consumption in 
BOTH CURVES ARE 
CORRECTED FOR THE 





New England _ condi- 





the cotton- growing 
USUAL SEASONAL 
VARIATION 





states, however, during 





tions. Department 
this district 
during the three weeks 
preceding Easter reported a considerably larger 
volume of sales than during the corresponding 
three weeks last year. Pre-Easter trade of the 
New England stores, in fact, was larger this year 
than ever before. Contracts awarded for new 
construction in New England during March were 
larger than in any previous month and have 
continued in good volume during April. One 
feature of the building situation has been the 
improvement in activity in commercial and in- 
dustrial buildings and public works, which was 
even greater than that in residential building. 


stores in 


The index of business activity advanced four per cent over the 
previous month, and is now at a higher level than any month 
during the past 12 months. 


March was the largest 
on record. The shoe 
industry of this district 
has not been quite as active during recent weeks 
as it was a year ago, whereas shoe factories in 
other parts of the country have been more active. 
The decline in this district was due to a lower 
rate of production of men’s shoes, which more 
than offset an improvement in the output of 
women’s shoes. General employment conditions 
in this district have shown some slight improve- 
ment during recent weeks, but the chief feature 
continues to be the extraordinarily low rate of 
labor turnover for such an active period of busi- 
ness. Money rates were fairly stable in April. 
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MONEY AND BANKING 


There has been so little change in the condition 
of the money that 
some of the movements which have occurred have 
seemed to be contradictory. 


market during recent weeks 


Quotations for prime 
60-90 day maturity, New 
, have been at a range of 4-41 per 
March. 


and more of the transactions are occurring on a 


commercial paper of 
York market 
cent since early in Nevertheless, more 
four per cent basis than on a 4!4 per cent, indi- 
cating an easier New York call money 
the hand, averaged 
in April than in March. 

Total loans of member banks in leading New 
England cities third April 


were lower than at any time in nearly two years, 


situs ition. 


rates, on other distinctly 


higher 
during the week 
due solely to a sharp decline in loans in Boston 
member banks, which more than offset an in- 
crease in banks in other important New England 
centers. Both loans secured by stocks and bonds 
and so-called “commercial” 
declined in April, 
3oston, while ‘ 


loans of Boston banks 
but in the banks outside of 
‘commercial” loans remained un- 
changed, there was a sharp rise in loans secured 
by stocks and bonds. The divergent tendencies 
between the trends in the Boston member banks 
and movements in the banks in other New Eng- 
land cities make it difficult to derive an average 
statement of the New England banking situation 
as a whole. 

Net demand deposits of Boston member banks 
declined during February, March and the early 
part of April, following the typical seasonal tend- 


sharply during April to the largest volume of the 
year to date. Time deposits of this latter 
of banks increased to the largest volume ever re 
ported. 


group 


The combined increase of these two 


types of deposits resulted in a larger gain in 
deposits than in total loans, with the result 
that the position of member banks in New Eng- 
land cities outside of Boston became easier than 
earlier in the year. 

Time deposits of the Boston banks thus far in 
1927 have fluctuated within very narrow limits. 
Therefore, such changes as have occurred in total 
deposits have been due almost entirely to fluctua- 
tions in net demand deposits, which, as previously 
mentioned, have declined. Total loans and dis- 
counts, however, have declined more than total 
deposits during the past four months and, as a 
result, the position of the Boston banks as a 
whole was easier in April than in previous weeks. 

The generally easier situation in the member 
banks resulted in a sharp decline in discounts of 
the Federal Reserve Bank of Boston during the 
first three weeks of April. In fact, at one time 
during the latter part of the month the member 
banks in New England cities other than Boston 
had practically no discounts with the Federal 
reserve bank. Holdings of Government securities 
remained practically unchanged. There has been 
a sharp rise in total reserves of the Federal Re- 
serve Bank of Boston, which may be due in part 
to seasonal tendencies, although total reserves of 
the entire system have also risen until in April 










































ency, but banks in other New England centers they were higher than at any time since the sum 
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“New York Times.” 
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RETAIL 
Good ] trade activity for the New Eng- 
land department stores is indicated by preliminary 
reports from the larger stores. Sales during the 
Easter season this year of a representative group 
of stores were well above the Easter sales a 
ago and averaged considerably better than 
any previous Easter season on record. 


faster 


year 


SALES CONDITIONS 


March, 1927, Jan.-March, 1927, 
compared with 
March, 1926 Jan.-March, 1926 
Connecticut Department Stores.... — 1.5% + 4.5% 
Maine Department DEOLER. s ciecie uss + 6.0 + 5.9 
Massachusetts Department Stores.. + 1.5 + 4.1 
New Hampshire Department Stores -+ 3.5 + 4.0 
Rhode Island Department Stores... — 2.7 - 2.0 
Vermont Department Stores....... + 4.1 + 4.6 
soston Department SMOFGvicsscs.s AS + 3.1 
Boston Women’s Apparel Shops. +10.3 +14.0 
New Haven Department Stores.... — 1.4 + 7.0 
Providence Department Stores.. — 2.5 — 1.5 
N. E. Department Stores............ + 0.7 + 2.5 
N. E. Wholesale Grocers......... — 3.1 - 0.1 
N. E. Wholesale Shoe Concerns... -+ 4.5 — 1.0 


Although New England department store ac- 
tivity has declined considerably, as compared 
with the high rate of activity near the close of 
the year, total sales are still in good volume. 
Sales of the average New England department 
store for the first quarter of this year were larger 
than during any previous quarter. Although the 
favorable first quarter results may be largely 
attributed to the excellent January business, 
whereas trade in February and March did not 
compare as favorably with previous years, the 
situation will not be clear until the close of April, 
when the full effect of the Easter season of this 
year will be apparent. The variation in the date 
of Laster from year to year shifts the peak of 
early spring sales between March and April and 
the evident loss in March trade this year may 


AND WHOLESALE 


TRADE 


be made up in April, with the advantage of the 
Easter selling season. 

Sales of footwear at wholesale by the average 
New England concern during March the 
best since March, 1923, the post-war 
average. 


were 
and above 


CREDIT CONDITIONS 
Percentage of Open Accounts Outstanding at the First of 
March Collected During March 

192¢ 1927 

Boston Department Stores.............00. 48.8% 47.8% 
Boston Women’s Apparel Shops...... cana, (4S 44.8 
New Haven Department Stores..... ecens See 46.1 
Providence Department Stores........... 55.6 55.8 
N. EB. Department Stores... conc saccss ee 48.7 47.6 
N. E. Wholesale Grocery Concerns.... 73.6 71.9 
N. E. Wholesale Shoe Concerns.... 41.0 39.2 


The rate of collections of both wholesale and 
retail accounts during March averaged less rapid 
than at the same time a year ago. 

SALES AND STOCKS BY DEPARTMENTS 
New England Department Stores 


January-March, 1927, compared with January-March, 1926 
Sales Stocks 

Silk and Velvet Dress Goods.......... — 7.0% 7.6% 
Woolen Dress Goods........... ee 20.8 11.0 
Cotton Dress Goods....... ee eaens 11.5 18.3 
Silverware and Jewelry... +16.4 +- 1.7 
PY eS eer 1.6 - 4.8 
Men’s Furnishings ...... + 4.0 +- 3.5 
WOO sevcuancewadere ccbcnQaces —12.2 + 6.8 
Women’s Re ady- WWRGAE onic een ae 6.7 4.5 
Misses’ Ready-to-Wear .. +16.2 6.0 
Juniors’ and Girls’ Ready- -to-Wear.... 1.0 +10.3 
MEMERORY 35. bcc atewaeecincindcdgato sacs + 6.8 + 8.1 
Women’s and Children’s Gloves..... . oe ae + 3.5 
Corsets and Brassieres ............... 0.¢ + 1.1 
Women’s and Children’s Hosiery.......  —+-16.1 - 8.1 
Knit Underwear, inc. Glove Silk. 4 + 2.4 + 9.4 
Silk and Muslin Underwear....... = ¥.] 4.8 
Women’s and Children’s Shoes........ — 1.2 + 7.5 
Busnitage: <65.c uccwae cousaesase cooudees + 1.5 3.4 


‘he first quarter of this year ended with yard 
ie sales below the first quarter of each of the 
two preceding years. Men’s clothing sales have 
been fair, men’s furnishings very good, and the 
women’s sections showing greater activity in the 
juniors’ and misses’ departments. Hosiery and 
knit underwear have had large first quarter sales. 
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Regardless of the calendar date, sales for the week before Easter The March increase in wholesale shoe sales was attributable to 


are shown as the last plotting on this chart, and the remainder of 
the line for each year shows the trend of sales for the five weeks 
prior to Easter week 


the increased sales of leather footwear, 
sales showed a decline from the 


whereas rubber footwear 
large volume of March last year. 
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NEW ENGLAND MARKETS 


NEW ENGLAND BUSINESS ACTIVITY INDEX 


Per Cent of 1922-1923 Monthly Average 
1927 1926 192: 
January ; . 98.9 104. 103.9 
February . Mes sists aie Goes 105.0 103.8 
March .... 103.4 105.4 102.5 


The New England Business Activity Index 
rose sharply in March to 103.4. Check payments 
for the first quarter were six per cent larger than 
tor the same period last year, Carloadings con 
tinue to lag behind last year’s volume, as is shown 
by the accompanying chart. 

Boston:—Metropolitan Business Activity In- 
dex, compiled by the Boston Chamber of Com 
merce, rose to 113.1. Check payments for the 
first quarter were above a year ago. Easter trade 
in the retail stores was good. 

Brockton:—Shoe shipments in March were less 
than in March, 1926, but average weekly ship- 
ments for the first three weeks of April were 
higher than in the same month of 1926. 

Fall River:—In March there was a slight con 
traction in the number of workers employed, but 
nearly all were on full time. Print cloth sales 
are still above a year ago, but the volume has 
been declining slowly since January. 

Hartford:—Demand for workers increased 
seasonally during March, but is still slightly 
below last year’s level. Building for the first 
quarter was above the same period a year ago and 
showed a high per capita value. 

Lawrence:—The worsted industry reported 
operating at a higher level than in January or 
February. Total number of workers declined, 
but per cent on full time increased. 

Lynn:—Employment situation fairly good, al 
though there is some surplus of shoe workers. 
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Freight carloadings in New England for the first quarter of 1927 

have averaged below the first quarter of 1926. For the United 

States as a whole they have averaged higher for the same period. 
Source of data—American Railway Association. 


Manchester:—-Yhe cotton industry has shown 
some improvement. The number of active spin- 
dies, as well as the number of hours operated per 
spindle, increased in March and was considerably 
above a year ago. 

New Bedford :—All available indices show that 
a considerable improvement has recently taken 
place in the cotton industry. Sales and produc- 
tion of fine goods during March were very good. 

New Haven:—Retail trade declined in March, 
but was still above a year ago. Value of building 
permits for first quarter was less than a year 
ago. The supply of and demand for workers was 
larger than a year ago. Check payments also in- 
creased. 

Portland:—Value of building permits issued 
considerably below the first quarter of last year. 
Very little unemployment is reported, most plants 
operating on full-time schedules. 

Providence :—Per capita value of building per- 
mits issued during the first quarter of 1927 was 
the largest of any New England city under in- 
vestigation. Retail trade continues fair, closely 
following the average of the three preceding 
years. 

IV aterbury:—Value of building permits issued 
considerably below the first quarter of last year. 
Very little unemployment is reported, most plants 
operating on full-time schedules. 

Worcester:—Industrial situation in the 
Worcester district continues good. Building has 
increased since last year and the per capita value 
of permits issued for the first quarter was fairly 
high. 
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During the first quarter of this year sales of New Haven stores 

exceeded sales of the first quarter of 1926 by seven per cent. A 

loss of 1% per cent was reported for Providence for the same 
period. 
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COMMODITY PRICES AND INDUSTRIAL CONDITIONS 


Commodity Prices:—Wholesale commodity 
prices have shown no well defined trend during 
the past four weeks. ‘There have been evidences 
of strength in some lines, which have been re 
flected in several weekly price indexes. ‘The 
Bureau of Labor Statistics “All Commodities” 
Index, however, declined again for the sixth con- 
secutive month. The fuel and lighting, building 
materials, and chemicals and drugs groups showed 
the largest declines. The rate of decline of this 
index has been retarded, which, with recent in- 
creases in weekly price indexes and increases in 
the prices of raw material commodities sensitive 
to changes in supply or demand, indicates that 
the present situation is even more stable than at 
this time last year. Comparative stability is the 
impression given by the net number of changes 
in Dun’s list of commodity prices. There has 
been no well defined grouping of declines or ad 
vances since early in 1926, although on the whole 
the net number of declines has exceeded the net 
number of advances during this period. 

The prices of commodities important in New 
I‘ngland industries have been steady to strong. 
Spot cotton has increased slightly from a month 
ago; cotton goods prices have recovered some- 
what since the low point at the first of the year; 
raw wool continues steady on light trading, with 
foreign wools stronger than domestics; silk prices 
recently have shown considerable strength. Hide 
prices have increased and leather prices have been 
steady. Prices of fuel—anthracite coal and pe- 
troleum—have weakened within the past month. 
The component groups of the cost of living in 
Massachusetts, retail prices of food, clothing, 


-— se eS oe 


shelter and fuel, have all declined substantially 
from a year ago. 

Employment:—The number of workers em 
ployed in Massachusetts factories declined in 
March from the preceding month and from the 
same month last year, although the number is 
still larger than in January this year. Likewise, 
the percentage of workers employed on full time 
was reduced slightly from the level that prevailed 
during February and is still below the corre 
sponding period last year. The average weekly 
pay roll increased again in March and, with the 
exception of March last year, it is higher than 
any month since January, 1925. [Employment 
conditions are not uniform in all industries or in 
all districts of Massachusetts. The situation is 
good in the textile, boot and shoe, machinery, 
leather and printing industries, although employ 
ment in the woolen and worsted industry is lag 
ging behind the other textiles. 

The number of workers called for at public 
employment offices in both Massachusetts and 
Connecticut, when allowance is made for the 
usual seasonal fluctuations, increased from Febru- 
ary, but was below last year’s March figure. 
From these records it is evident also that employ- 
ment is now higher in Connecticut, in comparison 
with past periods, than it is in Massachusetts. 
Employment in selected industries in Rhode Is 
land is likewise below a year ago. 

Boots and Shoes:—The production of boots 
and shoes in New England increased in March 
from February by approximately the usual sea- 
sonal amount. For the first three months this 
year shoe production, with adjustments for the 





WHOLESALE COMMODITY PRICES 
NET NUMBER OF COMMODITY PRICE CHANGES 
i924 =61925 —«- 1926-1927 


| HARVARD WEEKLY PRICE INDEX 
| 






OF 19/3 AVE 


% 
@ 
° 


NET NUMBER 
°o 





WEEKLY 
| “~~ NUMBER 
-50 4 

















HELP WANTED ADVERTISEMENTS 
NEW ENGLAND BUSINESS ACTIVITY 

30 -\9e¢! I922 1923 1924 1925 1926 (S27 
ss TOTAL- FOUR BOSTON NEWSPAPERS 
8 
x 

20 
& 
iS) 
» 
2 
3 10 
> 
S$ 
x 

ie) 

120 

BUSINESS ACTIVITY 

$ 
x 
% 
sy 
g 
$ | 
we 

70 HH “vw 








This chart gives an idea of the extent of the decline in whole- 
sale commodity prices from the peak in August, 1925, and also 
shows the recent tendency to stabilize. The fluctuation of the 
net number of commodity price changes shows that the decline 
since 1925 has been orderly. 
Sources of data—Harvard Economic Service and “Dun’s 
Review.” 


The increases in February and March in the number of “help 

wanted”’ advertisements in four Boston newspapers were accom 

panied by similar increases in the New England Business Activity 

Index, which rose to a new high point since March of last year. 

Sources of data—‘‘Boston Globe’’ and Fedcral Reserve Bank of 
oston. 
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customary seasonal fluctuations, has varied less 
than one per cent from the total for the first 
quarter last year, but was considerably below the 
total for the same period of 1925. ‘The increase 
from last month was almost wholly the result of 
larger production of women’s shoes. ‘There was 
very little change in the actual number of men’s 
shoes produced, but the proportion to the total 
declined. ‘his is also a movement that occurred 
in each of the past two years. 

The demand for leather is little if any stronge 
than during February and the Boston market 
continues quiet. The rise in hide prices which 
began about a month ago has sustained prices in 
the leather market in spite of the low volume of 
buying. 

Metals :—The iron and steel industry has main- 
tained the very high rate of activity that prevailed 
throughout 1926, but so far in 1927 prices have 
averaged well below those for the first part of 
1926, Current reports indicate that some reduc- 
tion in the output of steel mills has taken place. 
In the New England markets small orders for 
pig iron are numerous and prices are firm; the 
demand for sheet steel is below normal and prices 
are weak. New business in the machine tool in- 
dustry is reported as increasing and present pro- 
duction high, with a shortage of skilled metal 
workers reported in some centers. Current prices 
of copper, lead, tin and zinc are lower than last 
month. 

Textiles:—The situation in the New England 
textile industries is now stronger than at any 
time this year. There was a marked increase in 
the manufacturing activity of the cotton mills, as 
is indicated by the large volume of cotton con- 
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sumed during March. Reduced to a daily aver 


age basis, and adjusted for the customary seasonal 
movements, cotton consumption was higher than 
in any month since December, 1925. Vracticalls 
the same situation prevailed for the southern 
mills, although there the increase from a year 
ago was greater than in New England. The mai 

ket reports from fine and coarse goods centers, 
while reflecting some curtailment of activity sinc« 
January 1, nevertheless give additional evidence 
that the general situation is better than a year 
Prices of raw cotton during the last two 
weeks have been stronger than at any time this 
year, spot cotton on 


ago. 


April 21 going above the 
15-cent level for the first time since the latter part 
of last September. 

March wool consumption in New England, ac- 
cording to preliminary reports, was the largest 
since May, 1923, and, with adjustment for sea- 
sonal differences, the largest since January, 1924. 
lhe increase from the previous month (Febru- 
ary) was about 20 per cent for New England and 
18 per cent for the United States as a whole. 
The improvement from a year ago in New Eng- 
land was approximately 20 per cent. The in- 
crease in wool consumption was not accompanied 
by increasing activity in wool buying in the Bos- 
ton market. Prices of raw wool have been stable, 
but with domestic wools a little weaker than 
foreign wools, and the volume of business has 
been light. 

The outstanding development in the silk indus- 
try was the sharp increase in prices during the 
second and third weeks of April to a point that 
had not been exceeded since the middle of last 
October. 














Activity in the cotton and woolen industries of New England in 
March showed a large increase from February. Cotton consump 
tion was at exactly the same level as a year ago, but wool con 
sumption was fully 20 per cent higher than a year ago. 
Source of data—U. S. Department of Commerce. 


Shoe production in New England for the first quarter of 1927 
averaged approximately the same as for the corresponding period 
of 1926. For the United States, excluding New England, pro- 
duction was higher than in either of the two preceding years for 
this period. 
Source of data—U. S. Department of Commerce. 
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THE CURRENT BUILDING SITUATION 
Building construction is leading other New the New England district 30 per cent. 


England industries in a substantial recovery from 
the decline in activity experienced in mid-winter. 
The total value of contracts awarded for new 
building this year in January was the lowest of 
any January since 1921, but the spring increase 
this year was larger than usual, and a record 
March volume was reported. The total value of 
new contracts for the first three months of the 
year, in January figure, 
was slightly greater than the previous record 
first quarter total made in 1925, and six per cent 
greater than for the first quarter of 1926. 

The first quarter’s record in this district for 
1927 was better than that for the whole country 
(36 eastern states and Texas), which showed a 
loss of five per cent from the first quarter of last 


spite of the very low 


year. Only one other section, the central west, 
showed a larger increase than New England, 
although the Middle Atlantic states excluding 


New York and northern New Jersey, and Texas, 
reported increases over the first quarter of 1926. 

The increase in the value of contracts awarded 
for the New [england states as a whole for the 
first quarter of 1927 compared with the first 
quarter of 1926 was due primarily to large in- 
creases in Maine, Vermont, New Hampshire, and 
Connecticut. Contracts in Massachusetts and 
Rhode Island declined slightly. If Massachusetts 


contracts, comprising over half the total in New 


England, decline, large increases in other states 
are necessary in order to show a gain for the 


whole district. However, for March alone, every 
state showed some increase over 


of 1926, Massachusetts g 


the same month 
aining 34 per cent and 


rd 
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The accompanying chart compares the per 
capita value of building permits of several New 
Ingland cities for the first quarter this year. 
Providence, New Britain, Springfield, Hartford, 
and Boston are important industrial centers which 
had a high per capita value for this period. Resi- 
dential cities contiguous to Boston also have done 
considerable building so far this year. 
Residential, industrial and commercial classes 
of new building construction have increased 
New England as a whole since the first of the 
year. These classes of building construction 
constitute about 70 per cent of the value of all 
building. Activity in residential, commercial and 
industrial building is very responsive to changes 
in the general business situation. Other classes, 
such as educational and public works, do not 
have this close relation to changes in business 
conditions, but their importance has grown. 
Building costs so far in 1927, as represented 
by an index compiled by the Tederal 
Bank of New York, show stability at a level 
slightly below that prevailing in both 1925 and 
1926. Value comparisons, therefore, between 
these years give a reasonable accurate comparison 
of the actual amount of building activity. Wages 
and the prices of building materials have shown 
divergent trends. Building material prices have 
declined with the general price level, while wages 
have increased, at least in the building trades. Of 
the more important building materials, the price 
of brick has shown an increase from a year ago, 


Reserve 


while structural steel has remained about the 
same, and lumber has declined. 
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The per capita value of building permits for the first quarter of A new high record in the value of bait ling contracts awarded 


1927 showed : wide variation as between cities. The highest, 
Providence, wed a per capita value of over $25.00, 


severe al mt es showed a per capita value under $5. 00. 
Sources of data—“‘Bradstrect’s” and S. W. Straus & Company. 


while 


was established in March this year. The heavy lines on this 

chart show the general trends of the total v alue, the value of 

residential building, and the value of commercial and industrial 
building contracts awarded. 


Source of data—F. W. Dodge Corporation. 
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Industrial activity increased further in March and was larger than a 
vear ago, while the general level of prices continued to decline. Distribu- 
tion of commodities at wholesale and retail was somewhat smaller than a 


vear ago 


Production:—Industrial production, after increasing continuously for 
three months, was larger in March, when allowance is made for usual sea- 
sonal changes, than in any month since last September. Output of bitumi- 
nous coal, crude petroleum, and stecl ingots, and mill consumption of raw 
cotton in March were larger than in any previous month. Since April 1, 
however, steel mill operations have been somewhat curtailed and bitumi- 
nous coal output has been reduced by about 40 per cent since the beginning 
of the miners’ strike on April 1. The consumption of silk and wool, sugar 
meltings, flour production, and the output of rubber tires increased in 
March. Production of automobiles has shown seasonal increases since the 
first of the year, but has been in smaller volume than a year ago. The 
value of building contracts awarded in March was larger than at any pre- 
vious time and the production of building materials has increased con- 
siderably in recent weeks. The largest increases in contracts, as compared 
with last year, were in the middle western states, while the largest decreases 
occurred in the southeastern states. In the first half of April contracts 
awarded were in slightly smaller volume than in the same period of last 
year. 

Trade:—Sales of department stores increased less than usual in March 
and were slightly smaller than last year, owing in part to the lateness of 

aster. Sales of mail order houses and chain stores, however, were some- 
what larger than a year ago. Inventories of department stores increased 
slightly more than is usual in March. in anticipation of the expansion in 
etail trade before the Easter holidays, and at the end of the month they 
were in about the same volume as a vear ago. Wholesale trade in March 
continued slightly smaller than in the corresponding period a year ago. 
Stocks of merchandise carried by wholesale firms were seasonally larger at 
the end of March than in February, but in most lines continued smaller 
than last year. Freight carloadings, which showed seasonal increase in 
March, declined in the first ten days of April, owing to the smaller ship- 
ments of coal, but continued larger than in the corresponding period of 
previous years. Loadings of miscellaneous freight and of merchandise in 
less than carload lots were in large volume. 

Prices:—The general level of wholesale commodity prices declined 
further in March, reflecting decreases in most of the important groups of 
commodities. Prices of non-agricultural commodities as a group declined 
to the lowest level since the war, while the average for agricultural prod- 
ucts, which advanced somewhat from November to February, remained 
practically unchanged in March. During the first half of April prices of 
winter wheat, sugar, cotton, silk, bituminous coal, and hides advanced, 
while those of hogs, 


crude petroleum, gasoline, and non-ferrous metals 
declined. 


Bank Credit:—There was some decline in the volume of loans for 
commercial purposes and in loans on securities at member banks in leading 
cities between the middle of March and the middle of April. Member 
hanks’ holdings of United States securities, which had increased consider- 
ably in the middle of March in connection with the operations of the 
Treasury, have declined by more than $100,000,000 since that time, but are 
still about $200,000,000 larger than in the early months of the year. At the 
reserve banks, total bills and securities, which have fluctuated near the 
$1,000,000,000 level since the end of January, showed little change during 
the six weeks ending April 20. Discounts for member banks were in about 
the same volume on that date as on March 9, while acceptances showed a 
decrease, and holdings of United States securities a slight increase. 

During the first three weeks of April quoted rates on prime commercial 
paper and on acceptances were the same as in the latter part of March, 
while call money averaged somewhat higher. 








